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'lTr‘mr note circulation, net........ A $11,212,000  §lai=h

eir gold reserve against deposits and )
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The stock market, representing the
conglomerate mind of Wall Street,
has never heen able to imagine the
possibility of a great railroad strike.
On the contrary, it has perfectly un-
derstood the necessity for violent
gestures and shrill vocal sounds, in-
creasing in their intensity at cach
stage of the controversy. Whether
this conglomerate mind works by rea-
con or intuition there is no way of
telling, but it works the most
part efficiently. In these matters it
is very seldom wrong. That is not
senze  would
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wonderful, Common
nearly always reach the same con
clusion. It all time

that @ strike was impossible; the

has said the

imagination has said that that was
what common sense thought ahout
THE UUHE MINES BBMP'&HY LI“”ED the war in Europe, which neverthe-
Al el lezs happened. People have tulked

No. 43 Fachange FPlace, New York hysterieally about the perilous situs
Jgust 141N ation and what it would mean to the

A peaple of the eities for the railroads
er to stop running, forgetting that the
railroad employes alwo are people of
the If ever the four brother-
hood thought putting
transportation machine

they would have to

DIVIDEND NOTICES.

"::jl"h.
seriously of
the country's
out of business
consider beforehand hiow to transport
their own families and dependents,
numbering geveral million, to places
outside the cities where they could
e fod. 1t would not be feasible, of
course; they couldn't do it. They
could not starve the public without
starving themselves, That is to say.
they vould not strike at all. o, it
was necessary to bluff all the harder.
And they have done a very job
of il

Freasurer
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1t would have been hardly decent
for the shares of munitions making
corporations to celebrate in haste the
victory at  Washington
those who had been zeeking to tax
war profits, Besides, it has yet to be
voted on. The compromise on i tax
of & per cent to be levied upon net

s
Lith, 101%
Ercrelary

won over

NEW WAR CRDERS IN
THE STEEL INDUSTRY

lLor Material $34,000,000 aad

for Shells $15 ey

ells $150.000,000. profits is extromely moderate, 1t

'\Il'l can sfeel mil Tast week ace | qene hrought about, so the day’s
cepted contructs for S0.000 tor A ‘ i

i jEaa { L ons of | eapre information was, with the as-
shell steel, valued mt $54,000,006, Of 3 - -
: A ; sistance of the Southern Senators,
this ot bOO,BID s, valued at

- A Y . deo 4t s d

834 80 K00 ke  Toi Eivavh arnibek, w0 whe had been persuaded I.||.|. F Tt,tl
850,000 tons, valucd st $20.0060,000, are tax ut;‘ Wur |||‘f|m='\ruuui J!lJIl.!'-‘
for domestic consumption, All of this eotton. Only Providence may in-
steel will be use the manufacture JUIFe cotion, and then in no very

reckless manner. The argoment 1s
worthless, The prices charged for

munitions are so high already that

of war munitior
were made up

I'ha domestic orders

of & number of =mall lots, ranging
from 6,000 to 60000 tons each. The even if a very high tax were added

greatest proportion ef the total 200, 'Ly the producers to the cost and
s-inch round bar

4'% cents a pound
used in the manu-

000 tons—wax for 63 passed along to the consumer, who
in this ease is Europe, it would make
no difference at all, The Allies buy
ammunition here not because it 1s

chean, nor because it is the best, but

that brought 4%
The bars are to be

faeture of G-inch quick-firing shells

each weighing 160 pounds, according to

Hritish specifeations, Orders were also

placed for forging billets—ineluded in becanse there is no other source of
the above totul -required in the manu- supply. They have got to buy.
fucture of D2-inch British howituer i

shells, weighing 850 pounds each. Such War profits ought to be taxed

billets were also bought for shells to
be
tions, in
320 peunds
for heavy forgings for British 12-inch
shells, each weighing 1,000 pounds, and
{for 200mm. French shells, each weigh-
pounds, The forging billets
$65 and £70 a ton and the |

heavily., They are abnormal and ex-
cossive profits, and they are made at
the expense of nearly every one, in
some degree. The munitions makers
in order to harvest their profits de-
moralized the labor market. Their
raw ‘muterials hus

muanufactared to French spectlica-

sluding 220mm, euch weighing

Other orders were placed

competition for
been such as to penalize all other
buyers. Their demands upon trans-
portation fiacilities have caused

freight embargoes, War orders will
the firrt war orders were placed here ! ot wait. Therefore, the muuitions
A = obtained forging y.akers have had to be imperious in
lvltl.et- &t $05.4 fon their demands. They have had to

Preceding this buying of steel, Amer- 2 s X )

fean manufacturers of high explosive pay euch p e “"l[l‘l ---H!mnn'l
sholls bl Tant labor and materis 8, and in doing =0
uwarded cortracts calling for the ex they have "“‘.d," prives for everybocy
penditure of $150,000,000 by the Allied | clse to pay. They were sure of their
governments, nud there is not an in- own probts. They had a customer
dustrial plant that has fulfilled pre- who would pay any price, and pay in |
vious shell contracts mcceptably that advance. Other people have been |
cannot have.more orders for the ask- | less fortunate. Why should the tax-
ing. It is ohly & question of enpacily ing power be exercised gingerly or
and the amount of steel available, | tenderly against an industry which

ing 700
pold between
heavy forgings commanded $00 or more
A lon

It is an intercsting fact that when

menufaciurers

B,

in three wepks were

Inerense or decrease {rom Inst year.

Jan. 1t

First werk Fourth wer k L

of Atig of Jul Juna 0

P10 ponds ) (o0 et (30 ronds )

0 7.90% 23.2%
Increaseor decrense from last sear

The wee I'he yenr

Lust week, heLare 10 date.

2IR.8% 43.0% $2.1%%

has flourished exceptionally at the

pxpense more or less of sll the rest
of the country?

The Annalist Index Number, made
up of twenty-five selected food com-
modities to express the average food

cost of living, went last week to
175.73. That is the highest point on
record. A year ago it was 145.17.

The money cost of food may he said,
therefore, to have touched not only
the highest point of this generation,
but the highest the inflated
pricen of the Civil War period.  One
mugt be particular to say the money

The actual food cost of living
certainly has not risen as much &s
When it i
to nrake a living, it cannot be said
that living actually i dear.
RBut there is no way statistically to

S

Ccost.

the money cost. S0 CASY

VOry

express the actual o

War's Solvency.

n. internal or

A

external, is

British' war ion
an event in world finanece,
S0 ia# French, a Russian, an ltalian,

a Duteh, a Canadian or even an Ais

tralian But o new (erman
lown is first a matter of political in
terest. As a matter of finance it is
related not 1o the present Lul to
the future. Thus, the announcement

of 4 fifth German loan, in a wireles:
The
Tribune, could in po possihle manner

message printed yesterday in

P

affect the prevailing rate of interest
in the world or even touch the rate

of exchange hetween dallars and
marks. It could only exeite conject-
ure as to the s=tate of domestic
finanee in Germany. The Tribune's

aneial

correspondent, Ernst Kahn. fi
editor of the “Frankfurter Zeitung,’
i« one of the best tralned finaneial
writers in Germany. e is known
personally in Wall Street, where he
passed several years. His testimony
in whalls e

new loan will certainly be a success,
deposits  with al

HVINE

v trustworthy, sANS

conmere
are
neaking

ill‘rH'II.:-"

hanks institution

enormous  and industry 1
great profits, as is proved by the bal-
ance appearing. 11e

means that the corparations will he

rheetsn

now

¥ ‘:Irl'1"l_‘:+ fi ].-\r-~' - | '.'."gv poriion of
their war profits in the war loan, as
before, which, of courde, they will

It will he said that he is trying
Frow-
e is
In the
next paragraph he calls attention to
the inflation of puper currency, whieh
now has passed seven billion marks,

do.
to make out that Germany 1
ing rich by war., He is not.

stating only statistical fact

There 1% & strong agitation against
any further That iz the
other side of the picture, and sug-
gests the whether the Ger
man Empire is solvent.

That she should be growine rich on
the war is,
But there is taking place a pgreat
relocation of capital: the rich are loss
rich, and many others are relatively
rich for the first time, The process
is one of levelling. There is also the
money inflation, the rise in prices,
to create the greater illusion of
wealth and of profits,

Germany's solvency is not for the
present, or during the war, a matter
any whatever, The
question to be answered is wheiher
out of her own resoure
gies she can go on feeding and cloth-
ing hersell and her army and pro-
viding vast quantities of munitions,
If she van, the means by which the
production and exchange of the goods
are effected need not
It is purely a question of self-snstain-
ment in goods. The paper tokens in
which they are bought and sold are
tokens only, while the war lasts,

Afterward, the question of solvency
will arise, but it will be governed
more by the outeome of the war itself
than by the technique or methods of

increase,

inguiry

of course, impossible,

of relevance

be eriticised,

and ener-

Lear finanee, 1f Germany should win,
|v\‘|'rylhms: ahe has issued would be
| good on that account, If ghe should
lose, her financial eondition would be
desperate, no matter how sound her
| financial practice had been. And the
| came is true of her enemies. If they
| win their securities are good; if they

lose, it 12 not so.

-

Money
While some money was put out on

enll on the Stock Exchange aa low ns

21y per eont }'a-a!r.iu\', most of the
loans were made on a 2% per cent
llll‘f“

| Rates for time louns on Stock Ex-
change collateral opened the week un-
| chunged. There i only a wmall volume
'of business deoing. Lenders are not
inelined to make any concessions at
thia time, in apite of the dull demand,
of tha approaching require-
ments of the money market Rates
for mixed lonns nre 2% 653 per cont far
Wy per eent for 80 days;
for
for five months and

Liochause

A0 days;
1 na

four

vent

dlatms™e peT

14 per cent for six months

The opening of the week showed po

Cehangge (0 commercial paper. I'he mar-
| ket was fnactive with the rate for good
japer st 4 per There were
cecusionul sules of specially attractive
names at slightly lower figures.
Federal Reserve Discounts.  Officinl
digeount rutes in each of the twelve
Reserve districta are:

cent,

Foderal

Maturity in days.

10 orless. o0, 60, 0.
Houton a 3a 4 ‘
New York 1 1 4 i
Phitadelphia 3 1 1
Cleveland 9 L '3
Righinond 1 1 L 4
Athinta 1 1 i 1
(HICARD caveaes 33 1 'y 415
&1, Louis 4 1 i 4
Minneapolis i i 1 L L]
Konsas City.... 414 4% 44 Al
Dullas .... 25! 1 L] 4
San Francisco.. 3 3 4 4';
Bank Eschanges. The day's clear-

at New York and other cities:

ings
Exchanges. Balancen.
New York 216,695,262
! Baltimore AUBATH
Boston 4405610
(hicogo 39,731,048 3,347,001
Philudelphia 35,806,184 22

St, Louis. 18,970,017 YRR
hanks
-

Noew York
Sub-Treasur:

Sub-Treasury.

gatned from the
oo 000

Har {

Silver. London, 31% penee,

Bars
CO1% to BHY cents
There wan withdrawn from

odd.
iited States Sub-Treasury

O in zold eoin for export

the | Y O5-

1erday

o Spain

rom Canada to the amount of
WH the Assay
the aceount of J. 7. Morgan

Giold
$2.420,000 deposited at
Ofice Tor
o
The

\ mHG,a0n

movement 1o date totals 3212,

to

Tite

Raston. Call money

temdy at & per cent,
noeminally 4 per cent for four
little

till quoted from

Moner  al
broker

maons _'. I8
ih . months, hut thére is very
domg. Yem
ih {1y
merciul paper the he

at 4 per eent for all dates where they

maone

to In ouiside com

per eent.
t names will aell

will zell ap all

The Dollar in Foreign Exchange

Sterling rates were slightly flimer
yeastorda with  dentand  hills &t
£4.75 11-16. Franes were easier. Ger-
man eschange eantinues to hold steady

sl & small fruetion above seventy-two

cint
The closing gquotations were as fol-

sterling
Stepling,
Stexling,

ity da
cables

mnet
demaim
cahle

Franes,
Frane
Lt lde s
sutlders,
JATVAT K

rhamarks,

CheCAS. .

ciubles

. cheek

cables

kronen, ch'ks
kr., checks
kr., ch'ks

2a.a0
25,60
20.12
3015

Stoekholm
foponhagemn,

etas, checks

-

ven the current eachange

Prlow

valiue of foreign money in dollars end
cents, together with the intrinsic gold
purity as « ulated by the United
States Mint:

Ciurrent

exchunge Intrincie
| valu value,
Pound rling ol 84,860
F rang 0ibn 9.4
Giullders s Fwes 041", 0.40.2
Morks ....... . s 02138
Kunles [ val.2

The nbove rutes express the cost of
foreign money in terms of the Amer-
You buy an English pound
sterling for 435 1116, the
parity 15 $4.86% per pound. Thus, you
SEY that are at & dia-
| count er that dollars are at & premiom,
| which is owing to the fuet that in Eng-

fean dollat
intrinsie

either pounds

land the demand for dollars with which
| to settle pecounts in this country 1s
than the demand in this coun-

grester

for which' to settle

¥ pounds with

secounts in England.

If vou calculate the eost of the dol- |

lar in terme of foreign money that

i, as if you were buyving dollars with

value
be

| pounds, marks or franc its

yesterdny and & year mge would

nhout as follows:

Cost of one dollar, |

A year

Yesterday., age. | tion of L000000 tons on the supposi-
In F},lugf sh money..... $1.02 $1.03 | tion that every factor ix favorable tol
In French money 114 1.10; e ¢ . "
| In Duteh money. . ] I.WI an:' Eren hen We hevs § blln-."l
| In German money.... 132 117 of 187,000 tons to dispose of. A sup-
:n :-im_-; o 1.02 1.03 | plz of 18 per cent more than the de-
n Swedish NeY v A3 08 | mand el i
3 g gt A Lﬂ h:om is hardly a prospect justifying a| needs ecareful rnnndcnt,_fon.

WHAT OF THE ' WHAT OUR TRADE

~ COPPER BOOI DIRECTLY OWES
EA Study of th? PrOSPed; To WAR ORDERS

for Procll::tui):nand | |
s p_t . ‘Anaylsis of the Export;

I The statement that all Kuropeap Figul’cs Of the Last
| eentroa are rushing to buy the whole Twelve Months-

copper output of 1017 was ulready
foreshadowed by John D. Ryan, of '
the Anncanda company, =ix months
ago, when he said: "It is our belief | By SRINIVAS . WAGEL. ‘

thut during the continuance of the war| A past president of the Royal .‘im-i

ME

——————

~ ARGENTINE GOVERNMENT

5% Gold Loan of 1909 |
Unlisted Bonds
We offer these bonds, having ‘an average maturity of

about fifteen years, at a price ;
| to net about 6% :

HARTSHORNE & BATTELLE

| Members New York Stack Erchange i
|

25 BROAD STREET

months; |

in New York, 668% cents. Mexican |

conrumption will at lenst maintain its
sent level, and that peace in Kurope
will bring an enormous demand for
ecpper in all the countries now nt war
1o replace depleted stocks and restore
industries in which the metal is indis
| pensible.” The price of the metal was
in January: after
eontt in March it

| ¥4 rvonts a poutid

moving up to 20's
moved down to 25 conts, and has im

proved again to about 27 cents. The
bills are not counting upon an advance
in the price, but they believe the pres-
ent price will be maintained,
Statistically.

As emphasia is laid on the statistical
position it is worth while analyzing
errefully the figures of produetion dur-
ing the last five years. The production
figureon for the last five yeara {in tons
of 2,240 pounds) are as under:

Worlid's 7. 8

production. production.

264,275 AN1.935

CLDOG 10 A54,060

Hxs00 T2

......... 203,085 7025
R AR w11,000

*Estimated.
Consamption during the same pe riodd
wia ax under:
Furope 1. 5,
Itans!
313,000
360,000
..... 156,000
11 UCEP AR S 290,000
1856 . 442,000
The figures of European consumption
‘or the last two veers are not avail-
able: inany case, they are not of much

value for the purposes of our inquiry
The {act remains that this country
cepsumed noarly 50 per cent more than
in 1014 and 20 per cent more than in
the best previous year. It is stated on
the hest authority that European shell
alone un to dote have been re-
fur use ol 200,000,000
i, or M,000 tons, of copper.

Gouere

nen=ible the
Jil)::[l
Last year's

vans, and importa totalled 136,000 tons;

tistiesl Society of Great Britain once|

stated, in all seriousness, that figures
ean tell the most barefaced lies: the
advantnge thet figures have is that they
are ahle to mesmerize the mun in the
stroet. The foreign trade figures for
the fiseal year ended June 30 this year
are nstounding. The total is £6,501 8R3,-
made up of $4,938,608.535 exports
and $2.107 084 842 imports. What other
conelusion ecan an average individual
draw but that the couniry is in apex
The last normal year

of prosperity?

hofors the war was 1914, and we have

an increase over that year of 81,880,
414,068 in exports and $4056,388,362 In
imports, Just as the German Chaneel-
lor points to the map for the nchieve-
ment during the last two years, so
Democrats exultantly point to the fig-
ures. A recent statement was madeo that
the Republican that this
prosperity is temporary 1% absurd, in
view of the fact that the export of ex-
plosives amounted Lo unly £414,605.083
and the rest was all trade in normal

contention

produets,

Politics apart, let us make an analysis
of the figures and see what they have to
suy. A prosperous foreign trade is
rightly held to mean not only an in-
orense in value, but also an increase in
ouuntities. Except where large sums are
due from other parts of the world, an
extra rise in imports has also heen con-
The increaze in

sidered unheaithy.

"quantities and values again must be

production was 614,000

B rta during the same period were,

00000 tons. As the actuul consump-

tien was 442,000 tons, the stock left
over at the clore of last year was
mall, In the seven months of the cur-
rent year neither the velume of eon-

nor that of has
IMuring the last two quarters

sumplion export

caenged.
140,000 tons have heen exported from
1ais eountry. On the other hand, pro
wiction has been inercasing during the
lart two quarters,

Rise in Production.

[he principal copper companies in
thiz country have doubled and in some
casos trebled thelr output. Anaconda's
avernge 1% 27,000,000 pounds & month,
ax aguinst 11,000,000 pounds at the close
of 1614: Uteh, 16,000,000 pounds, ss
ngainst 6,000,000 pounds; hine, 6,000,
000 pounds, as against 2 %00,000 pounds;
Vevads Conzolidated. 81100,000 pounds,
3,000 pounds. The out

P

as mgrinat 2

puts of only seven companies for the
current wvear are expected to be as
wndet:
Pounds,
Annconda 420,600,600
Ingpiration . 120,000,000
Kennecott ST bR e 170,000,600
1'tah L 175,000,000
{‘hino e 3,000,000
Nevada Consolidated i, 000
Ray - 35,000,000
itr a total of 950,000,000 pou 1la, or
two-thirds of the tetal production of
1015 which was a record n this
basis, we are safe in counting upon &

total output of 1,860,000,000 pounds, or
1916 or 1915, 1T

SR0 M tons

RAT.000 tans, for we
take the average of about
an the the
world, there will be an available sup
ply ef 1,155,000 digpose  of.
Thore is tg belleve that

the
world

produgiion of resl of the

(7} tons Lo

little reason
of ather countries of the
he maintained at pre-

the

outpul
will mol

vious levels especially & chief
producers are Japan, Australia, Rus-
Germany and Spain.

What Would Be Normal?

The highest
kefore the

Furopean consumption

war was 47,000 tons the

total of 1713, Of this, England took
147,000 tons, France 107,000 tons and
Germany 266,000 tons. It is barely

possible that these countries will take
totals, Gaer-

in Helzium
also worked
commercially

nhove
mining
has

not

the
been
and

more than

many has

and  Serbia,
mincs that were
profitable before the war on
count of the blockade. The recovery
from the bsttlefields cannot be insig-
nificant, although not so large &s some
people believe it would prove to be,

fITR

Granting that the velume of trade)

of the European eountries does
diminith, and allowing for the widest
| latitude of industrial demand, which
| waz at its height in 1013, Europe can
hardly maore than 640,000 tons,
The consumption in this country was
A6000 tans at its zenith: and it must
be *amombered that the years 1918 and
19138 were followed by a very lean year
| The most optimintic estimnte cun hard-
Iv he ROURT] We

tnke

higher than tons,

not |

]

thus acrount for a pl‘!.‘-l'\li' consump- |

such as to help maintain a stable trade.
The report of the Department of Com-
merce says that priees have risen ab-
normally. For instance, copper has ad-
vanced ‘rom $.148 per pound in 1915 to
£.244 in May, 1016; pig \roen from $52.23
per ton to $101.52; ealf leather from
£271 to $5.24: cotton from $.119
7: chemicals, drugs, ete,, from f26.04
per ton to $30.14; oila from
£.027 to $.043  Prices of most articies
have risen. No valid epmparison ean be
made  between totals expressed in
terms of pro-war prices and totals ex-
pressed in current prices. But the mis-
comparing

to

mineral

tuke iz too often made ol
values ingtead of the volume of trade.
The abnormal rice in prices in all com-
wmodities, hoth of exports and imports,
has been to a lurge extent responsible
for the mereasge in trude,
I'rices and Quantities.

Let tnke the imports which show

advance €105, 588,702 the
of 1015, 1 will just point out
show the rise in

1

of

Aan over

fignres

aw itoms to how
e has not been codrdinate with the
inerease in commodities, For instance,
248,000,000 pigs,
ingots, ete., are valued at £46,797.000,
while 127,000,000 pounds imported the

pound of copper

previous year are valued only at £18,-
neo000; 224,000,000 pounds of cotton
and manufactures of eotton were lm-
ported this year at a value of 238,500,
pon, while 165,000,000 pounds came in
lnst vear, valued 200,000,000 ; Aax,
hemp and jute to the tol of 144,000
in. and are valued at $54,-

tons came
in the previous year, S08, 000
ton valued at 534,700,000,

It is nesdless to give further examples

Taloon;

came  in,

of import vluss Lo show nat much of

the incrense is due to the inerease in

eilue: the addition, frem the point of
vie'w of velume of trado, has been in a
mueh smaller tntio.

At present, we are p neipally con-
enpned with the eoxpors from this
couniry, Exports have always been
considered to affect dir ctly prosper-
ity, labcr and wages in this country.
An inercase of $1,8%5,000,000 o-er the
previous normal Ggures certainly
warth inquiring into, There i3 no
doubt #lso thut there is considerable
qusntitative ipcvepse, compared to the
volume of 1813, Iy an inguiry of this
kind one has to avoid any other con-

but that which is purely
A study of the trade Higures
the normai
possible in branch
It waould be foolish to mssume
the in acroplanes, explo-
nnig continue

pideration
ccenemic.
for
incroase
trade.
that

SIV0S

severnl vears shows

each of
trade
munitions would

after the war. As to manufactures of

iron and steel, steel rails and manufact-

ures of wire, practieally every article,
larie have been
bought by Europe, are all manufact-
ured in Furope itself—except the trade
which bas in-
ereased  in For the twelve
months ended June 30 export of food-
stuffs was to tha value of §1,231,315,-
840, as compured to $1,280,735,226 in
the previous twelve months, In =pite
of the'decrrsse, the value of export of
breadstuffs has trebled since 1913. The
1016 figures were $£415,000,000, as com-
pared with £166,000000 1n 1913, Meat
and dairy products were to the value
of $204,000000, as against £146,000,000
1913, This increase is due mainly
the m ;

quantities of which

i raw materiale, not

value.

in
to
fact thet Europe has to buy more on
t uf the war. By Eurepe, | mean

rise prices, as well as

lied countries, becavee the pur-
choses on noeutral account or on ac-
ecount of the Uentral Powvers are in-

finitesimal.
Wax Trade Alone.
How mueh of the inerease in exporte
ig due to the war 18 a guestion which
It

the!

PROPOSE
( This meas

MERRILL,
LYNCH
| &CO,

' 7 Wall St.
- New York

q Send for Copy L-2J.

D INCOME TAX LAW

ure, if enacted, will materl.

f ally increase the amount payable by all

persons subject to the tax. We haw
: prepared a non-technical booklet in
f, which the present tax is compared with
i that proposed, and have also embodied

therein some suggestions which we be.
lieve will interest you.

ean he in explosives, because A large
number of other things besides ex-
| plosives are needed to conduet the war.

1| but there are several other items whicy
it would take too much space to detail
It is noteworthy that thers is m

We have to take a number of years actual decrease in the volume of trade

and earefully
progress; further, we have also to find
out the articles that are generally used
in the conduct of the war. It is not
necossary to go in extreme detail into
| all the commodity fizures in order to
We have figures
at present;

make our caleulations.
only for eleven months,
hut considering the fact that the pro-
portion of incvease in the last month
ha= besn much the same as before, it

casy to compute the value {or the
twelve months We know that the
highest total for exports of brasa and
manufsctures of hrass in normal years
was under 838,000,000, In the past yvear,
the exports wers to the value of £182,-
000,000, Therefore, it ia safe to con-
clude that £124,000,000 additional ex-
port ia due to the war. Automobiles
and parta of automobiles were exported
to the wvalue of $112,000,000. The
ikrgest previons pre-war total was= in
1914, when the total was only $30,000,-
a00, Allowing for a normal increase,
we have still to admit that $R0,000,000
I'he

ox

of exports are due to the war.
copper ingots, ete.,
ported 1916 was only #:31,000,000
pounds a: a=ainst 627,000,000 in 1915
and 8903.000,000 in 1214; but there nas
rise in price, and the
£50,000,000 of this
additional trade. Machine toonls, for
instance, stand at $52,800,000. The
normal trade was never more than $12,-
000,000, Theeafore, $40,000,000 must he
geconnted for by the war.

| have selocted statistically a few
lending items, and have arriy ed at the

quantity of

heen a
war aceounts

heavs
for

calculate the rate of in some of the staple industries of this

country. The trade in agricultunl
implements used to stand around abou
$30,000,000; in 1915 [t was only $8.000,
000, and in 1916, $15,000,000; sewing
machine exports used to amount is
$10,000,000 and over; in 1916 they wen
under $5,000,000; tobacco and manufse
tures of tobacco used to amount te
$61,000,000, and last year they wen
only $41,000,000,

There is no question of imcressed
wenlth and prosperity in the country
at present; but people are getting ac
customed to believe that this pros
perity is only in a very small measurs
due to the war, and will continue after
the war. There Is no doubt that the
European countries might buy a gram
deal of materials and machinery for

| building up the damage done by the
ywar, The figures go to prove thy
however much they may buy we at
| hardly expect the totals of 101§, e
even of 1915, to be repeated in the ses

future of post-bellum years
e ——

BRITISH LOAN
NOW IS READY

‘Offering Expected to Fol
low Settlement of Rail-
road Controversy.

conclunion that the following increases

are due to the war, after allowing for
normal advances in volume und value:

Brass and manufactures of

hrusa g $124,000,000
Aeroplanes 6,000,000
Motoreyclea .. ...esssraes 2,000,600
(nhemicals. drugs, medi-

CINER, O, . canscssinian 75,000,000
Freight and passenger

cirs, carriages, etc..... 100,000,000
(lopper, pigs, ingots, ete.. 59,000,000
Electrical machinery. 7,000,000
Explosives ......o.ceaeis 405,000,000
Automobile LiPes...... e 12,000,000
Other manufactures of

rubber ..oivane ey #.000,000
Steel bara or rods, . ...... 25,000,000
Billets, ingots and bloom=

of steel .. .ovees 3:.“0".00’0
Firearms ...oooeseoss 12,000,000
Gasalene engines ... .- 2,060,000
Steam engines and parts.. 18,000,000
Muchine tools, ete : 40,600,000
Wails and spikes....... v #,000,000
HOLRDS: <phs wsiivivs #0,000,000
Steel ratls 6,000,000
Steel platea ¢ 7,000,000
Tinplates, ete 11,000,000
Tools, N P By 5,000,000
Wire and manufactures of

wire o ahr s S 25,000,000
Miscelleneous manufact-

ures of iron and steel 40,000,000
Manufactares of lead. .. .. 1.000,000
Leather and skins, raw

and manufactured..... 60,000,000
BREON iconusinsnsinsbsvas 30,000,000

TOERY crreveavvnrspdsny $£1,159,000,000

For the twelve months ended June
) the inerense due to war orders may
be safely placed at $1,270,000,000,

Narmal Exports Lower.

The exports of the principal raw
materinls make a very poor showing
this year. [ have pointed out that it
is less than the total of 1915; the total
value i3 no more than $35,000,000
higher than the total of 1912, While
prices hpw gone up, the quantities
thow u very lsrge reduction. Wheat
was 172,000,000 bushels, against 258,-
000,000 1915; corn was 35,000,000
Lushels, against 47,000,000; oats, 95,
| 000,000, against 06,000,000; illuminat-
g oll, 821,000,000 gallons, against
854,000,000, flour, 15,000,000 barrels,
against 16,000,000 barrels; cotlon,
5,000,000 bales, against 5,400,000, cot-
tonseed oil, 204,000,000 pounds, against
II::IT.nﬂn_nnn pounds. The gnly items
| which show substantial inereases are
bacon, hams and pork. In any case, the
total exportation in quantity of raw
produce in this country is actually loss
}!'nnr: that of 1913

The balance of the increase in the
! value of trade is mainly made up of
| slight advances in quantity and very
large advances in prices. In my table

n

- is |1 only enumerated the prineipal articlos
absurd to state that the only increase which sre connected with war orders; f—o?hlo“i.omu” n

It was confidently expected in bank-
ing circles yesterday that formal an-
nouncement of the forthcoming $26,
000,000 loan to Grest Britain would
be made this week., Practically all ar-
rangements have been made for the of-
foring in this market of the notes
which will be a direct obligation of th
Rritish government, and will probably
run for two years st an interest rate
of & per cent. The security will e
in the form of stocks and bonds of the
Dominion of Canada, “dollar” secaun:
tles. and bonds of the Argeating
Switzerland and other neutral patiosk

First reports of the prujeftﬂl plan

r further financing Great Britain'
purchase of American goods were that

all the collateral would consist of doi
lar securities, [t has now devel

ntion of the bankieg

0

that it is the inte

syndicats handling the loan to limi
the amount of stocks and ponds ¢
domestic corporations to &

minority of the total list

A decidedly unfavorsble t
railroad labor situation, it WaS
d by bankers, mignt result in &
t the loan. A ge®

urn fn the

mitte
delay in bringing ou
eral strike, they said, would doubtlest
make it unwise to attempt to sell for
in the face of & e
Lransportatiot
which would
necessarily raise the cost of living 1@
a level where investors might deem it
inadvisahle to increase their holding?
of securities.

eign securities
up of the important
systems of the country,

in able 10 brieg

If the President
about a settlement of the differenced
between the Talway trainmen

it ia probable that the

ding British toan will be followed

their employers,

pen

by another loan to Russia by the mh;
eérs who recently srrangec 8 credit &
$50,000,000. This same syndicate B8

(00,000 of Russis®

an option on $100, :
| government bonds, which it may esef
when it considers copdition?
ble for their sule in this market

cise t
favora
it - . )
War Loan Payable in New York'
Will the new war loan be made 'P".
able in New York as well as lsewher®
| The previous loan was made rrp‘}"::
as par in Canada only, namely st b
tawn, Halifax, St. John, { harlotteto®s
Montreal, Toronto, Winnipeg. lto‘!;
' Calgary and Vietoria. To broaden
| market of the second war loan, 4@
| jssued next month, it has been Wi

| gested that the bonds be made
able in New York as well a8 n

ada. This » tion is ha
the Finance
Times.




